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“This 2"d summary report (as of 01 September 2009) was prepared by Funds@Work AG based on an

ongoing comprehensive research that now covers roughly 180 Shariah scholars and their involvement in
GCC and international (ex GCC) Shariah boards.” It is the basis for further upcoming network analyses
and visualizations and will help the Islamic Finance Industry in moving to the next level by creating an
unparalleled level of transparency and providing unique insights.

For more details please contact Murat Unal at murat_uenal@funds-at-work.com, Thank you!
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About Funds@Work AG e We are a research based strategy consu_ltant Wlth strong _|mplementat|on skills
and have completed more than 120 projects in 14 countries over the last 7-8
years.

e  Having consistently applied our scientific screening model to the individual
countries in Europe, the Gulf and beyond, for 7 years, we have accumulated a
wealth of insights that is unparalleled in the industry.

e  We use dynamic network and social network analysis techniques and
visualize entire ecosystems and their market participants such as
investors across our core and strategic markets. We are in a position to
“virtually” see details that remain uncovered for others and update our
images of the markets and their participants on a daily basis.

e  Ecosystem maps enable us to navigate our clients visually through the
complexities of individual markets, a methodology that is unique and
reflects the clear differentiation of our organization, that is strongly
committed to scientific work in order to drive innovation which is relevant for our
industry.
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) * Almost one year has passed since we laid the foundation for our first analysis of the
Our Shariah Scholar Research Shariah Scholar landscape. The first summary report was published in March 2009 and
since then the screening and the broadening of the environment has continued from
initially 126 scholars with 497 positions to almost 180 scholars with 956 positions.

« In order to increase the rigor of the outcome and make it more relevant for the entire
industry we have embarked on a complementary research stream as part of a doctoral
dissertation at IE Business School (www.ie.edu) in Madrid.

» We have used a triangulation approach and scanned among others the entire universe of
organizations active in the GCC by looking at all jurisdictions and every
registered financial services company. We specifically looked at those dedicated to Islamic
Finance or offering Shariah compliant products and tracked their scholars by analyzing
among others official documents such as audit reports, annual reports, news feeds and
thousands of other sources consistently, using a variety of cross checks.

e The universe screened included banks and mutual fund companies, insurances as well as
real estate companies, private equity funds and investment banks, consulting companies
and other relevant players in the Islamic Finance Industry such as standard setters and
associations, to name a few.

By using scientific methods, adding also another 9 months of screening, the results have

=% = . "_ “ 3 changed considerably compared to our initial report. This is also due to the fact that we
2 ~ have expanded our universe further to look in more detail at GCC Sharia scholars™
A » involvement in international markets.
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Results in a nutshell

. The top 5 out of 176 scholars
1) Sheikh Nedham Yacoubi (77 positions)
2) Shaikh Dr Abdul Sattar Abu Ghuddah (72 positions)
3) Dr. Mohamed Ali Elgari (64 positions)
4) Sheikh Abdullah Sulaiman Al Manee”a (37 positions)
5) Dr. Abdulaziz Khalifa Al-Qassar (37 positions)
make up at least 30,15%b of the entire universe of almost 956 board

positions.

. We say ,at least“ as many of the scholars are active for consulting companies
which on the other hand cater for the needs of banks, mutual fund as well as
asset management companies, and others, which ultimately leads to a higher
exposure of individual scholars through consulting activities and one time
services.

. Among the Consulting companies mentioned are the ones like Al-
= s ;! “ S Rayah, Minhaj Advisory or e.g. Yasaar.
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Results in a nutshell continued . The top 6 scholars in Bahrain (out of 51 scholars) make 48,21% of all positions
(195 board positions)

. The top 6 scholars in Kuwait (out of 45 scholars) make 48,23 % of all positions
(226 board positions)

. The top 6 scholars in Qatar (out of 24 scholars) make 56,14% of all positions (57
board positions)

. The top 6 scholars in Saudi Arabia (out of 37 scholars) make 61,42%b of all
positions (127 board positions)

. The top 6 scholars in the UAE (out of 31 scholars) make 52,67% of all positions
(150 board positions)

. The top 10 scholars in the whole of GCC (out of 138 scholars) make 46,09 % of
all positions (755 board positions)

. The top 10 scholars internationally (ex GCC) - out of 70 scholars active beyond
the GCC - make 58,21% of all positions (201 board positions)

. The country by country or regional perspective gives insights into the relevant
scholars, most exposed to financial services companies in the relevant markets

Rz = ﬂ =g | . Oman did only deliver marginal results and is not covered in detail
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Results in a nutshell BAHRAIN The top 6 scholars in Bahrain (out of 51 scholars) make 48,21%
of all positions (195 board positions)

Number of
Board
Top 6 Bahrain (out of 51) Positions

haikh Nedham Mohamed Saleh Yacoubi
Shaikh Dr. Abdul Satar Abdul Karim Abu Ghuddah

= Number of positions Dr. Mohamed Ali Elgari
m Overall scholars Sheikh Abdullah Sulaiman Al Manee'a

Dr. Mohammad Daud Bakar
haikh Mohsin Abdul Hussein Al Asfoor
Overall number of positions
Percentage of all positions in Bahrain 48,21%

As you can see in the graph, 26 scholars only occupy one board
position, and 8 two board positions. This is by no means a normal
distribution and there is certainly potential for integrating those much
better! This is a pattern that we will see throughout the next slides. A fact
that contradicts the myth of a ,lack of scholars*.
www.funds-at-work.com H
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Results in a nutshell KUWAIT The top 6 scholars in Kuwait (out of 45 scholars) make 48,23 %
of all positions (226 board positions)

Number of
Board
Top 6 Kuwait (out of 45) Positions

I ) NS B
v AbduAdzKhalfaAkQessar |2 | |
number of Posons P O N N
@ Overat Scoins [ heih Dr. Khaled Mathkour Althkour |18 | |
[ heikh Dr. Mohammed Abl Razaq Al-Tabtabse | 14| |
[ ShaikhOr. Esam khalafAkenes | 13 | |
" Sheikh Ahmad Bazie AlYaseen | 13 | |
0 T
" loverallumberofpositons |19 | |
" ercentage ofal positons inKuwait | aszan | |
— | |
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The top 6 scholars in Qatar (out of 24 scholars) make 56,14%b of

Results in a nutshell QATAR all positions (57 board positions)

Top 6 Qatar (out of 24) Positions

| |or. AliMohuddin AlQurraDaghi | 8 | |

Shaikh Dr. Abdul Satar Abdul Karim Abu
B Number of Positions Ghuddah

m Overall Scholars His Eminence Dr. Youssof Al Qaradawi
Shaikh Nedham Mohamed Saleh Yacoubi
haikh Dr. Waleed Bin Mohammed Hadi
Sheikh Abdul Qader Al Ammari

wn

Overall number of positions
Percentage of all positions in Qatar

www.funds-at-work.com H
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Results in a nutshell SAUDI ARABIA The top 6 scholars in Saudi Arabia (out of 37 scholars) make
61,42%0 of all positions (127 board positions)

Number of
Board
Top 6 Saudi Arabia (out of 37) Positions

I S R
[ Sheikh Abdulsh Sulsiman AlManee's | 25 | |
Number of Posons I Y N TS N
@ Overat Scoins [ Shaikh Or. Abdul Sstar Abdul orim Abu Ghuddah | 10| |
" prof. Dr. Abdulh Bin Mohammad Al Mutlag | 10
-

Percentage of all positions in Saudi Arabia
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Results in a nutshell UAE The top 6 scholars in the UAE (out of 31 scholars) make 52,67%
of all positions (150 board positions)

Number of
Board
Top 6 UAE (out 31) Positions

r. Hussain Hamid Hassan
haikh Dr. Abdul Satar Abdul Karim Abu Ghuddah

20
18
16
14
12
10

= Number of Positions

m Overall Scholars

heikh Dr. Ajeel Jasem Al-Nashmi

r. Mohamed Ali Elgari
Overall number of positions _
Percentage of all positions in the UAE 52,67%

I
| 19 |
| 16 |
Shaikh Nedham Mohamed Saleh Yacoubi | 13 |
| 12 |
|10 |
9 |

19
S 16
S 13
12
S 10
79

D
Dr. Mohammad Daud Bakar
D

oSO N A OO @
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Results in a nutshell GCC The top 10 scholars in the whole of the GCC (out of 138 scholars)
make 46,09 % of all positions (755 board positions)

70 Number of
62 Board
60 - 5457 Top 10 GCC (out of 138) Positions
50 I

50 - | [shaikh Nedham Mohamed SalehYacoubi | 57 | |
Shaikh Dr. Abdul Satar Abdul Karim Abu Ghuddah

-~

2 ..
40 A 35 ®m Number of Positions

m Overall Scholars

Dr. Essa Zaki Essa
Sheikh Dr. Ajeel Jasem Al-Nashmi

37
21

Dr. Mohammad Daud Bakar

Dr. Ali Mohuddin Al’Qurra Daghi
Overall number of positions
Percentage of all positions in the GCC

S

6,09%

www.funds-at-work.com
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Results in a nutshell INTERNATIONAL The top 10 scholars internationally (ex GCC)* - out of 70 scholars
active both within and beyond the GCC - make 58,21%b of all
positions (201 board positions)

Number
of Board
op 11 International (ex GCC - out of 70) Positions

[ N

| [Shaikh Nedham Mohamed SalehYacoubi | 20 | |

| [Shaikh Dr. Abdul Satar Abdul Karim Abu Ghuddah | 18 | |

IR S e Dr.Muhammad Imran AshrafUsmani | 17 | |
= Overall Schol | Dr.MohamedAliElgari | 15 | |
vere Sehors | Pr.MohammadDaudBakar | 15 | |
| Dustice Muhammad TagiUsmani [ 9 | |

| MuftiAbdul QadirBarkatullah | 8 | |

| Shaikh Esam Mohammedishag | 6 | |

| Mufti Muhammad NurullahShikder | 5 | |

| Pr.HussainHamidHassan [ 4 | |
(00000000000 |

| Dverallnumberofpositions | 117 | |

| Percentage of all positions internationally (ex GCC)| 58,21% | |

- | |

_ *International (ex GCC) includes India, Pakistan, Lebanon, Jordan, Egypt, Tunisia, Syria,
“ South Africa, Sri Lanka, Malaysia, and countries such as the USA, UK, Australia, Switzerland,

Germany, Netherlands and Japan
www.funds-at-work.com
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Top 20 scholars and their
engagement across countries

The table neatly shows the
concentration of the top twenty scholars
in certain markets, with some working
mainly in one jurisdiction like the

very prominent Sheikh Ahmad Bazie
Al-Yaseen (Kuwait) who typically
represents the Chairman in his

Shariah boards.

It also portrays others focusing mainly
on the GCC, and again others

being active very strongly

outside the GCC like Dr Muhammad
Imran Ashraf Usmani.

b
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Mame of the scholar

Shaikh Nedham Mohamed Saleh Yacoubi

Shaikh Dr. Abdul Satar Abdul Karim Abu
Ghuddah

or. Mohamed Ali Elgari

Sheikh Akdullah Sulaiman Al Manee'a
Dr. AbdulAziz Khalifa Al-Qassar

Or. Mchammad Daud Bakar

Dr. Hussain Hamid Hassan

Dr. Essa Zaki Essa

Sheikh Dr. Ajeel Jasem Al-Nashmi

Dr. Ali Mohuddin Al'Qurra Daghi
Sheikh Dr. Khaled Mathkour Al-Mthkour
Dr. Muhammad Imran Ashraf Usmani
Shaikh Esam Mchammed Ishaq

Shaikh Dr. Esam Khalaf Al-Enezi
Sheikh Dr. Mohammed Abdul Rezag Al-

Tabtabae

16 Justice Muhammad Tagi Usmani

17

18
19

Sheikh shmad Bazie Al-Yaseen

Prof. Dr. Abdullah Bin Mchammad A
Mutlaq

Dr Yusuf Bin Abdullah Al-Shubaili

thaikh Dr Mohammad Akdul Rahim
jultan Al Olamaa

Saudi

Funds@ Work
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Top 20 scholars and their
engagement across countries

The continuation of the table shows

the exposure of scholars to future growth
markets such as the UK, USA, and others.
It is particularly worthy highlighting

that apart from GCC scholars these local
markets have developed their own Shariah
capacity, such as the UK where Mufti
Abdul Qadir Barkatullah (8 board
memberships), and Mufti Muhammad
Nurullah Shikder (6 board memberships)
occupy local positions and have

started taking up international assignments.

The top GCC scholars have done a good
job in building international alliances,
this is of course mainly due to their own
international exposure.

Name of the scholar

1 Shaikh Nedham Mohamed Saleh Yacoubi

Shaikh Dr. Abdul Satar Abdul Karim Abu
Ghuddah

or. Mohamed Ali Elgari

Sheikh Abdullah Sulaiman Al Manee'a
Or. Abdulaziz Khalifa Al-Qassar

Or. Mchammad Daud Bakar

Dr. Hussain Hamid Hassan

Dr. Essa Zaki Essa

Sheikh Dr. Ajeel Jasem Al-Mashmi

10 DOr. Ali Mohuddin Al'Qurra Daghi

11 Sheikh Dr. Khaled Mathkour Al-Mthkour
12 Dr. Muhammad Imran Ashraf Usmani
13 Shaikh Esam Mohammed Ishaq

14 Shaikh Dr. Esam Khalaf Al-Enezi

sheikh Dr. Mohammed Abdul Razag Al-
15 Tabtabae

Ww o o= N B R

16 Justice Muhammad Tagi Usmani
17 Sheikh Ahmad Bazie Al-Yaseen
Prof. Or. Abdullah Bin Mchammad A
18 Mutlag
19 Dr Yusuf Bin Abdullah Al-Shubaili
Shaikh Or Mohammad Abdul Rahim
20 Sultan Al Olamaa

South  5ri
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Overa
board

Africa Lanka Malaysia Australia USA UK Switzerland Germany Metherlands lapan positions
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1) Shaikh Nizam
Yacuby, part 1

The following network
overview shows his
involvement in the

individual companies across
the GCC and internationally,
mentioning also the names of
the organisations and his

positions

| Saldarity Company BSC =
. Rnminer
A Tabasful Intermational f=e—
o Chalrman
{ Capial Mansgamant Housa =
Pdernber
{Thea Family Office i=e—
. . _Chairman
| Tharmemst Imvestment Hooss foe—

E Pdernber
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- Membsar
{Islamic Inbemational Rating Agency =
Me e
{Interrerional Elamic Firancial Markeal =
. _ Member
e =
e — MMember
T
?{ Bahrain continued = e
L Chasirrmen
| {BMF Paribas f=—
,' _ Member
| {Galyon =~
) N Chesirrsan
| (Coptal Mansgamant Housa ks
R

)
{ Gentral Bark of Bahrain =~
|
. Member
| {Isdarnis Bank of Asia =
e | B
| {Ihmaar Bank }=
| Chasi rmaan
{ Irmeeste =

@ Leharan |o.

Independent Sharnah Advisce

HGIMES Islamic =) Bumiputra Commerce Holdings

s{usa o
N Rev. Shaikh MNedham
— Mohamed Salah
. L Member
Yacoubl [F - e T
= Lk — e Board Memberships as of

e Avgust 2009 Sharis'a Supsrvisory Board Memiber

e - { Bahrain =Hamic Bank =~

@ UAE jo— »
e _ Exscusive Member
e - A rnaleei Gommertial Bank BSC e
- .
I e — Plernbesr
ey . | Snami Bank k-
@ Switzertand | S Memiber
., {AEC lbamic Bank S
-
={ Baud Arabia | e . . Member
{ Seud Arebia | - (o e
N _ mMember
. {CHI Islamic: o
e Member
., | Bt Banke j=—
e - Member
e, {First Enengy Bank w=v""
-
R e T — Memibear
= Bafran }o First investmart Bank ke
Membier

| Giobal Banking Corporasian -
Exacubive Member

{ Gul Finance House =y
Chaimnan

{ niermational nvestment Bark =
. Flember
{eestors Bank =
[ - Member
{Uricorm muestment Bark ="
— Chadrmesan
{ e nbure Capital Bank =

. Chairmen
HANS Takaful Enaa |2
Chakman

{Alliane Takafid =
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Member
=7 Abu Dhabi Mational Takaful Company - Chairrman

A Arab Banking Corporation (Alburag) F=+

1) Shai kh N IZam M'r-:hﬂawﬂrlﬂ Finance | Member

1 Islamic Bank of Brifain «=

Yacuby, part 2 Exocuive Member., - Bat Al isiam Chairman

1 Galshouse Bank (=
Member Al Hilal Bank_ s

Member
Member _ aigebra Capital Limited {Lloyds TSB Bank j=—
1 —e, - Mlgebra Capital Limited
The following network ¢ . Mamber
OverVieW ShOWS h|S Wice Chairman . Dubai Bank { European Finance Housa iz
_Sharizh Baby Band
i i indivi Membar _ spandard Chartared | - : —  Shariah Baby Band
involvement in the individual g Standard Chartered | i } {The Chidren’s Mutual 1 Member
H Chairman Member
companies across the GCC and R o Tekaful R {Scottish Widows Investment Partners &
i i i i Member _ Tabarak ; Member
internationally, mentioning also Tl LS - Ty T S
i i Membel . -
the names of the organizations Member. _ Dubai Goid Securities
. - N Member
and his posr“ons Member Al Safi Trust (DMCC) ) {SAMBA Financial Group =
Rev. Shaikh Medham - y Membear
Marnber ) ) Muh:::;uﬁialeh - —=< Saudi Arabia {28 sampa Capital k=
“=| Mational Bank far Development =4 Egypt }“ Member
Board Membearships as of —_— {Saudi Homa Loans _|'-. i
August 2009 Te—
MMambsar — K yy e—
= Mavis Investment Partners {#sia) Limited 4= Malaysia o~ —~ ""-—-______ E}—
S | Switzeriand |2 ) Mombe
ember
Member 7 [Credit Suisse =~
5| Avab Finance House |- Lebanon |/ SRS
Sharia Shariah Capital Momber
1 ana anal ap =
Sharia Executive Committea Member — .
=1 Qatar lslamic Bank - - Member
1 Dow Jones Indexes =~
Mambar
T = Qinvest Member
e =1 Qatar |~. { Guidance Residential, LLG =
«=4 Qalar Intemational Islarmic Bank - / N e Y R Membar
of USA (o JP Moargan Chase =
Mermbar )
T = Masraf Al Rayan - , Chairman
{ Merril Lynch =
Memmber _  Member
= A Aman Investment - | {Morgan Stanlay f=-
(=] Kuwait |8 —
[ armber
Securities House ~ 1 Javelin Investment Management, LLC =
®] Bahrain 1
i y L \ F LS | -
s l % “ [ @ Bahrain continued =
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2) Shaikh Dr Abdul
Satar Abu Guddah,

The following network

overview shows his
involvement in the individual

companies across the GCC

and
internationally, mentioning
also the names of the
organizations and his

positions
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Mambar

{BME |slamic =)
Chalman

={ National Bank for Develapment -S| Egypt |5

Wioe Chairman

Mambar ) :
={ AkBaraka lslamic Bank |
Chalrman r y
oAl Baraka Banking Group |
Member .
=H Arcapita Bank B.5.C |
={ Elaf Bank |- 1

Chasinmian

flemibar i
{ZH Inwestars Bank |

=={ Liquidity Managemeni Cenire B.5 & |

Mambar
= Unicarn Investmean: Gank |

Chagirman, Exacutive Commitles
= Wenture Capital Bank |

Member
“lef Babain o

4={ Splidarity Company BSC |

Chalman

I:leguq Chairman r
“=H Takatul Insernatienal |
Member
= The Family Office |
=i Islamic Intermatianal Rating Agency |
T - .
<= asciEl

Member
Membe

Member .
“=H BNP Farnbas |

alyan |

Member

= Gentral Bank of Bahrain |

Mamhbar
Mamber
H=x Investate }

Membear
— lelariic Bank of Asia |
Member
T S emarkets

“=H{ Meezan Bank b
" {2 Pakistan

Member
= il Meazan Invesimant Mansgamant Limited ¢

M| b r
Membear

President —
= Arab Finance Houge |

Chairman » - |

ey :.-{ Lebanon |¢

“={ Al Aman Takstul |

Flember

{tslamic Bank of Brasin =~
. Mambaer
1Eurcpean Finsnce House =
_Chairman
{ European lslamic Investmen: Bank [=
Mambar
Adyizas SAP
Adyizas Cld Mutual

{Ratings Inielligence Partnens {=h

Mermber

|
{Dar Al iIstimmar =4 Advises MSCI
Mambear

'_’UO'N Jones Indexes =F
Member

|
Ausa | {Guidance Residential, LLC [=
. . Ghairman
1Capitas Group 1=

KMembear

Chairman

{a aman Invesiment f=-
Member

.-_'The Securities House [

UBS = Switzerand |¢

—of Muwait
Hinternational Leasing & Investment Company |

Shaikh Dr. Abdul Satar
Abdul Karim Abu
Ghuddah

Chairman

1 Rasamael =}
Executive Member

Board Memberships as
of August 2009

.*‘{S)‘ﬁ! }‘L—)-{Swa Internatianal kslamic Bank =
Sharla Execulive Commitlee Meanmbar

{Qatar Istamic Bank =

_ Membar
1 Qinvest (=
Frosisen:
{Blom Bank =

e . Mamber
| f2atar Intarnationsl lslemic Bank =+

—  Member

{Masrat Al Rayan (=

_ Member
{ Al Bafa I=lamiz Banking |
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3) Dr. Mohammed
Eid Elgari

The following network
overview shows his
involvement in the
individual companies
across the GCC and
internationally, mentioni
ng also the names of the
organizations and his
positions

L mman
T = Glbal Banking Ger paraton

Iember
={HannoeerHe Takahd |

Mosioer

T | Capite Murugemem House |
Mamoer S
T v Elaic Inemational FRaing Agancy
L

= Coapils Muagemen House |

Chanman .
— ={Arab Eastem Inswance Company |
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K=mber

Mombar
«={ Dow Jores Indaxes |
Memioer
— ={Wer Lynen |
: =
Mumher ",
= irgan. iy |

Wambar
T o Russe lacwa Shats indar |

PMamoer
sz Amane Busivese Soulions. | .
" ey Mulwysia o

Wambar
<= Havis nwsimess Parines (k) Limoaid F

Mamber .
<2 ABC Isame: Bank |

Iember .
— e T

Mambar
= G Isamic |

Mz .
=4 AIG Takala Enaya |

%, Maomber .
=4 Crecil Susse |

Wimber
={UBE |
— ={ Bwitzerand T

|

LSBT BN emarkais =

| Ampega Geding [= Firse imamic Inda Fund A%
Mizmbar

‘Chaiman

[l Group =
E— Parmioer
LT —
2  Mamear
(BAAR Takalul js—
Momber

[ A1 ANE Takatul =
Fresdemnl

{Saua Indan Company for Co-aperative Insuorance =
Wiembar

{ Amb Matonal Base =
~ Maimibas

L o

Membar

[Bangue Saud Frans =
Memzer
(Saud Holand Bank =
—— L -]
H Matioresl Corrrarces Bank =
Mz
{ Saod Imeasirant Bark k=™
- Member
{ SAMBA Franda Groun f=-—
Mumbas
c . | Somba Capial |=
o Soud Acatra =
— — Mambar
" H Soud Homs Loans =
e M
{ SARR =
Member

Dr. Mahamed Al Elgan
Board mermbarships a5

= Aarean }
=4 Rarvan |

Womber .
— —wa{ ALOFI |
Member

=i Catyon |

Masbsi . -
T = mamic Bank of Asia |

Wember
={ Snartean Fieview Bureay |

e
T {HEBE Amanah |

B AT D p—
= LM Frsnsiman Managasent |- Asiaia

Mietbia —
T e{Foyel Bk of Sooiand |

Chadrman

<

[ re=ry=n I
I---R.:hnclslmeluzncz Parines |

Fumbar !
=] Al G lwamec Bankng | v
|acmy & |

S ]-""J |

of August 2008

Mambar

e ATRNalj }
|

|4 BBH Amec Markets |24 Netharares 15

Al Murvaz G

{ AME irwest j=
Peamizer
ol { Al Jazeem Caphal =
Mambar

H Fdcom J‘T'_

- 'ember
[ SA8 BNF Farinas Ascet Managemem f=e—
Charman

{Allane Saudi Fansl =
Marmier

(Saud Roland Capl f=
Mambar

H dathaa Invesimans o
Memiser

{ Saud IAC Cooperathe Insuranos Company §-
Sharia Advisor

E { The Investor Company for Seconbes. j=
Sremn Ackaimor

{Saud Economic snd Develaomen] Co =

, Exaetive Mamssr
\ Wazhimg Bak =
Amanah Sagital _

b Bk £ mlan  MEmber

Momber

Mz

Dz Bork _

Srandand Chatamg  Member

{0una [ pipor istamic @ans _ Sharman

Hioe I Bt Gnog

Memoer

CnEiran

Tabamak _

Hoor Taksyl  Shaiman
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4) Shaikh Abdula Bin
Sulaiman Al
Manea

The following network
overview shows his
involvement in the
individual companies across
the GCC, mentioning also
the names of the
organizations and his
positions

Chairman

“=H Shamil Bank

Member
=+ Al Baraka Banking Giroup

Chairman

Chairman

<= Gulf Finance House |

Mem ber

= Arcapita Bank B.S.C

Deputy Chairman
Member

Chairman

<= Ithmaar Bank |

Chaiman
=1 Shariyah Review Bur=au

Member

Chairman
:-__\-Ta shreq Bank -

LChairman _ gadr Al Islami
“=H Dubai |

= AADIFL

":--Crnlru] Bank of Bahrain

“= HSBC Amanah

'—s: Islamic Intermational Rating Agency

-(E,‘{ Bahrain }’J\\

Sheikh Abdullah Sulaiman
Al Manee'a

Board Memberships as of
Aungustc 20

1 Bank Al-Jarcera [=-
+ Bangue Saudi Fransi e

< Sawudi Hollandi Bank =
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Chairman

1 Tawuniva =

S »Member
15ABB Takaful =
8 Member
1Al Akl Takaful =+
Member

1 Mrab Mational Bank =

Head of Board

1 Bank Al-Bllad =

Chairman

Chairman

MMember

Chairman

1 Mational Commercial Bank =

[SAMBA Financial Group }=-

Chairman

1 Saudi Investment Bank =+

Chairman

Member

1 MAdrawfeek Financial Group [=»

T Saudi Home Loans (=

Islamic Corporation for the

{SABB |
{ANB Invest =~

1Al Bllad Investment Company :1—'-

Chairman

1 Samba Capital (=

Chairman

Member

Development of the Private Sector

Member

Member

Head of Sharia Board

1 Al Istithmar Capital <=

{ Al Jazeera Capital --:

Chairman
Chairman

Member

| Arabian Capital =-

Member

1 Falcom p=

Chairman

1 Saudi Hollandi Capital =+

1 5AIB BMP Paribas Assat Managament (=

Chairman

L Allianz Saudi Fransi (=

Member
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5) Dr Abdulaziz
Khalifa Al Qassar

The following network
overview shows his
involvement in the
individual companies
across the GCC and
internationally, mentioning
also the names of the
organizations and his
positions
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Membear

= Ahli Bank |
=M Qatar o
=y First Fimnance Company |
Member ; .
=) Elaf Bank -
kMambar
<=H First Investment Bank |
Membar e
— = Gulf Finance House = Bahrain o
Mambar
=1 Gulf Investment House - \
Membear - .
=H Ahli United Bank -
Membar
=i Gatehouse Bank -
Chairman

=1 Bank of London and the Middle East

.

Dr. AbdulAxicz Khalifa
Al-COQrassar

Board Memberships as of
August 2009

| Kuwaiu =

N Membear
- Kuwait International Bank =

- Chairman
1480 Aman Invastrment =

L _Member
< The Securities Housa (=
Member
| The Internaticnal Invesior Company [=
Mamber

- First Imvestment Company =

. Membrar
| Intermational Leasing & Investment Company [(=

. . Member
- AlL-Dar Assal Management <=

Mamber
- Amar Finance and Leasing Company =

Mamber
- Waraed Lease & Finance Company (=

Chairmar

SAl-Masar Leasing and Investment Company (=

r . Member
4 Bayt Al Mal Investmeant ="

Chairman
<A Ritaj Investment (=

Chairman
- AkRowu'yah Investment & Leasing Company {=»

Chairman

1 Sabaak Laasing & Invastmani (=

. Member
- Al-Agealah Investmentl <=

Izlamic Funds Board
- Markaz (Kuwait Financial Cantra) =+ pMamber

kMambar
- Zrrient Imvestment Company =

S Mamibear
<Al Fajar Re H=

Head of the Committes

Al Safat Takaful Insurance Co. [=

Membear
< Bank of Kuwait and the Middle East =

Chairman
- Wathag Takaful Insurance Company =

Chairman

<Al Farabi Investment Company =

Chairman
- Divar Al Kuowait (="

{TMEMA Real Estate Gompany | #

Mamber
4 Maticnal Bank of Kuwait =

Sharia Advisor
4 Dar Al Dhabi Hodling Company =~

Membear

- AkRayah International Consulting and Training <=

. Member
< Gulf Imsurance Company [{=r
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S — Mambar
\ Sharia Shariah Capital =
Member
1 Dow Jones Indexes =
6) Dr. Mohammad (s le Member
Member FLYSA JE Guidance Residential, LLC =
DaUd Bakar — =/ BMB Islamic } / Member
Member . .'I {1 Morgan Stanley =
= Bank of London and the Middle East - ‘\.‘J‘| UK |'i' I.' )  Memhber
Member | .'I {Russel Jadwa Sharia Index =~
The following network Advises MSCI J&) Dar Allstithmar } | -
| ember
H H | S Amanie Business Solutions =
overview shows his A S | o Malaysia __,__}I
: : «={ A Khalij - Qatar Jo, | S — . Member
|nV0|Vement n the — 0\ .'I | Navis Investment Partners (Asia) Limited =~
individual companies | _
Member — A | | — Member
across the GCC and “=) xmarkets || Germany o, ! / _=| Sti Lanka = First Global Investments =
internationally, mentioning | Ve
Member : BN [ A : Member
also the names of the &/ Unicom Investment Bank | " or s oo o Japan Yo-{Japan Bank for Inemational Cooperation j& o
. . . t. Mobammad Daud : o :
organizations and his Member : : Bakar
s -1 Capital Management House -
pOSItlonS e . Board Memberships as of Salama Islamic Arab Insurance Member
<= International Islamic Financial Market | August 2009
J Amanah Capital __Member.
Member . T o
=4 Islamic | ional Rating A k - f \
Islamic Internaticnal Rating Agency | o(Bavan .' | Dubai Financial Market _ Member
Member " . N
= AACIFI | | Dubai Bank __Member
Member ) |
=) BNP Paribas | | Noor Islamic Bank . Member
Member {
=| Capital Management House | f Noor Investment Group Member.
| N ——— =1 also for DWS
Member | 5 UAE }=n) i =
T ={islamic Bank of Asia | f Dbl o rakaful . Member
Member i ,'I 31 Capital Group __, Sharia Advisor
f{moes - ] =
& Australia fo Al Mal Capital __Member
Dubai Gold Securities . Member.

Member
<=1 LM Investment Management -
Al Safl Trust (DMCC) . Member
Failaka (Amanie-Failaka) _ Member
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S Chairman
{ First Gulf Bank |=

Head of Sharia Board
1_AI Wifag Finance Company {=~

7) Dr. Hussain
R ) : Chairman
Hamid Hassan {Emirates Islamic Bank |=-
i . Chairman
. { Tamweel |=+
The following network .
. . = . Chairman
overview shows his [Amlak =
involvement in the Member + London and Hong Kong
individual companies ©|BME Islamic | ) { Amara Holdings = Member
= UK | .
across the GCC and Member — —\ (e Frams o Chairman
i ; ; ; Advises MSCI =/ Dar Al Istithmar ¢ \ =
internationally, mentioning SRR .
airman
also the names of the T ) S [NBD Sana Capital =~
organizations and his Oxmarkets [-O[ Germany g | Chairman
positions { Methag Takaful Insurance Company =
v\ o UAE |5
Chairman N e Member
=1 Al-Salam Bank Bahrain {ADCB Meethaq f=r
Chairman . ] ) ) Sharjah Islamic Bank __.Chairman
= Liguidity Management Centre B.S.C - Dr. Hussain Hamid Hassan {m._; SNelen S Zan% o
Member S I Board Memberships as of .
=] Islamic International Rating Agency | ©{ Bahrain jo—— . August 2009 Dubai Financial Market _PM
Member v : . Chairman
= International Islamic Financial Market - i National Bonds Corporation - ~————
Member Vs AMAN _ Member
o AAOIFI | S AMAN RS
S Dubai Islamic Bank __Chairman
Member R — A 4 - ;
“){ Islamic Development Bank |- Saudi Arabia & { Dubai =4 Amanah Capital Chairman
y Emaar Properties _ Member.
{ Dubai Islamic Bank Pakistan |-©f Pakistan | _
i = e Millennium Finance Corporation Chairman_
- & “ Chai
L = Commerecial Bank of Dubaj _ ~nalmman
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8) Dr. Essa Zaki Essa

The following network
overview shows his
involvement in the individual
companies across the

GCC, mentioning also the
names of the organizations
and his positions .

Here is focus on Kuwait is
very much visible

Member

Member .
=) First Finance Company =) Qatar

-—-_Venture Capital Bank T :'1 Bahrain <—

D, Essa Zaki Essa

Board Memberships as of
August 2009

*I Kuwait |*’:,

| Aref Investment Group f=

1 The Securities House =+

. Member
1 Al Madar Indexes (=
Chairman
1 Al Aman Investment =
Member

Member

Iermber

{ AlMasar Leasing and Investment Company (=

1 First Investment Company <=+

Member

{ Amar Finance and Leasing Company =

Member

< Wared Lease & Finance Company =)

Member

Member

1 ALRou'yah Investment & Leasing Company =+

Membear

{ Athman Investment Company =

Islamic Funds Board

-'Wemaq Takaful Insurance Company le

{Markaz (Kuwait Financial Centre) /= Member
——— I miber
+ Rasameel (=~
- Member
1 Orent Investmeant Company ="
- . Member
1 Al Fajer Re = -
Member
< Dar Al Thuraya (= -
Member

1 Stehwaz Holding =~

'-'Al-Rayah International Consulting and Training =+

Chairman

Member

1 Al Farabi Investment Company (=

Member

{ Divar Al Kuwait |=

Member

1 Mational Bank of Kuwait =+

Member

1 AIN Takaful =~

Chairman

lMember

1 Gulf Insurance Company [=
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9) Sheikh Dr. Ajeel
Jasem Al-Nashmi

The following network
overview shows his
involvement in the
individual companies acros
the GCC mentioning also

Member ) .
the names of the _ — -/ Aseel Finance |
organizations and his

. Member . 8
positions . T 2{NBD Sana Capital
Mermber -, Dubai Islamic Bank
Member

Member

Vice Chairman

Member

— National Bonds Corporation

Member

Member

Member

=1 First Guif Bank -

=} Emirates Islamic Bank -

=) Dubai Financial Market

- Emaar Praperties

. Commercial Bank of Dubai

- Sharjah Islamic Bank

H=){ Dubai -/

<= Sharjah -

5[ UAE b

_-| Kuwait |- =H

Sheikh Dr. Ajeel Jasem
Al-Nashmi

Board Memberships as of
August 2009

- Kuwait Finance House /=

Funds(@Work

THE INVESTMENT INDUSTRY'S STRATEGY CONSULTANT

Shareea’a Board Member

{ Liquidity Management House /=)

Member

{ Khabary Holding =

{Ogyana Real Estate =)

Vice Chairman

{ Boubyan Bank /=)

Member

{ Gulf Investment House =)

Member

A'ayan Leasing & Investment Company =+

Member

{ First Takaful Insurance Co. =+

Board Member

{ Mubarrad Transport /=)

Member
Member

Chairman

{The Investment Dar /=~

-:_AI—Raya Global Real Estate Company /=~

Member

Member

1 Liquidity Management Centre B.S.C — /

Deputy Chairman

°| Bahrain }L:

{ AAOIF! =

=~ Unicorn Investment Bank =

Member
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10) Dr. Ali Mohuddin

, .
Al'Qurra Daghi Vics Chaiman . Member
B L LU L : | Al-Salam Bank Bahrain =+
QNB al Islami = Qatar National Bank )
i i . Member
The f(_)llowmg net\{vork Member (investors Bank Jo omber
overview shows his S Investment House | ' ' Momb
. . _ i ember
involvement in the Member : . 1 Unicorn Investment Bank =+
individual companies across "O(Qatar Finance House j | Bahrain | Member
the GCC and Executive Member i { Islamic International Rating Agency =
. . . <= Qatar First Investment Bank |
internationally, mentioning : " |2 Qatar f Member
Chairman : { AAOIFI 1=
also the n_ames (:jfrt]he T2 Qatar Islamic Insurance - ~, '
organizations an IS C M : 1 = ) Chairman
g_ _ Chaliman Dr, Ali M(Jhl.ldd].ll Al'Qurra (AR United Bank o
positions . =/ AnliBank ' Daghi -
Chairman : - Board Memberships as of . Member
©\First Finance Company j August 2009 /| BMB Islamic [=»
Member b 1 ~ ; J|UK }_L Member
T 42 Mazaya Qatar '{_Dar Al Istithmar =+ Advises MSCI
Memb
R AMAN \ .- Chairman_
- 1 + 1 First Investment Company =
Membar ; ; o Kuwait [
2T - Dubai Islamic Bank = Dupai | : S| — . Chairman
{2 UAE o | Orient Investment Company =)
Member _ aAmanah Capital ' '
Mambar \ - - .~ Member
—2/ Emirates Islamic Bank | o Jordan }— First Insurance Company [=»
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Some process related insights
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We have mainly focused on the headquarters of individual financial services
companies and thus created country exposures for the individual scholars.
One needs to highlight however that these organizations are also looking
beyond their core markets and some are especially international in their
nature (e.g. HSBC Amanah as part of HSBC)

It is also important to draw your attention to the fact that the organizations
included can be subsidiaries of existing ones and in most cases tend to use
the same or similar scholars for their group companies.

We have also come across with cases where the Sharia board was actually
provided by a Shariah consultant but the organization portrayed it as its
Sharia board. This can lead to a blurring of the real picture.

Sometimes single scholars act at as advisors to a financial services company
rather than a whole board. This is specifically the case when it is a traditional
institution that based on size hires a Shariah Consulting company or a
scholar to offer islamic products as part of its portfolio.
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Having mapped out the entire landscape of islamic institutions and others
that offer Shariah Compliant products and solutions in the GCC we have
now very good picture of individual scholars™ involvements in the GCC and
beyond, i.e. internationally.

Where do we take it from here?

»  This unique resources will now be further analyzed using network analytic
techniques, e.g. to find out board commonalities (i.e. high correlations of
specific people sitting together on boards) but also how the track record
(e.g. link to a specific education and university) has brought people together
or made them excel.

We can now combine this data with products in the market (funds, financial
instruments and the like) and analyze how the existence of particular
scholars has added to the success of new product launches or existing
solutions but also create greater transparency for future registration
processes and standardization efforts

* Above all the data about almost 180 scholars and their involvement in nearly
1000 board positions can now help the industry to create a level of
transparency which will help market participants in their risk
N BTSN S management, compliance and governance efforts but also assist in taking
< | : “ ~=1 the islamic finance industry, especially in the GCC, to the next level.
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Murat Unal studied Business Administration and graduated from the University of Adelaide/Australia (with research in
Asia/Pacific) with a Bachelors Degree in Commerce (B.Com).

He worked for an international management consulting firm after his studies and joined the mutual fund/financial services
business in 1998 acting finally as a Management Committee member for a local Asset Manager where he was mainly
responsible for integrated marketing, sales and PR.

As Head of Investment Marketing and Sales within Citibank Northern Europe (focusing on Belgium & France) in Brussels he
managed the third party fund business (CitiChoice) and brokerage activities.

Before Murat founded Funds@Work at the end of 2001, which he now represents as the responsible board member, he took
over the bank marketing business at Fidelity Investments for a short period of time.

Murat has a Master of Business Administration degree (M.B.A) from the Kellogg School of Management/USA in joint
cooperation with WHU/Germany and its network programs at Tel Aviv University/lIsrael and Hong Kong University of Science
and Technology/China).

Murat also holds a Master of Laws (LL.M.) degree from the School of Law at Northwestern University (NLaw) in Chicago.

As part of his Doctoral studies at IE Business School (formerly Instituto de Empresa) in Madrid he is further working on the

model-based markt intelligence which makes Funds@Work so unique. The dissertation”s focus will be on combining "Social
Network Analysis" as well as "Network Analysis" with the "Ecosystems” view applied to the investment industry.
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Disclaimer The information in this document has been derived from sources (e.g. websites of providers, legal documentation of Shariah
funds and solutions) believed to be accurate as of 01 September 2009. It should not be considered as a comprehensive
statement on any matter and should not be relied upon as such.

Funds@Work nor any of its employees or directors gives any warranty of reliability or accuracy nor accepts any responsibility
arising in any other way for errors or omissions in this document. Its purpose is to serve as a starting point and provide

information into a very relevant subject matter thus assisting market participants in the Islamic Finance Industry to take well
informed decisions.
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